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I Guiding principles

Price: the price you pay matters
Comfort: Truly great investment opportunities carry a seed of discomfort

Crowd: We look in areas outside of the spotlight

I A

Perception of value: stock mispricing is heavily influenced by cognitive biases. We
look for two key scenarios

« Temporary uncertainty

 Long term change



I The opportunity in consumer brands

* Lucrative sector, changing rapidly

« Change creates fears and dreams, mispricing common

« For more than 21 years, Platinum’s process has lent itself well to identifying and
capitalizing on these opportunities




I Platinum International Brands Fund Performance
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Source: FactSet Research Systems, RIMES. Cumulative return given since Fund inception. Per annum return given from February 2017 to April 2021.

MSCI AC World Net Index shown in AUD.

PIBF 17.7% p.a.
MSCI 13.6% p.a.




I What is a brand?

A brand is an association in a consumer’s mind between a product or service offering and the tangible or intangible utility it provides
to the consumer.

Quality /
Prestige

(BMW, Fu Shou
Yuan)

Convenience / Value for
Ubiquity Money

(Planet Fitness, (Greggs, Nien
Ulker Biskuvi) \ETe[))

Brand
Utility
Association

Niche-focus Service

(Pandora, (ASOS, TCS
SMCP) Group)

Uniqueness /
Product
Range
(Aritzia, Ulta,
Nintendo)




Generating returns and sustaining growth

To sustain growth and excess returns, a brand must not only be supported by a business model that provides ongoing competitive
advantage, but must have a large addressable market and managers that continue to invest in the customer proposition.

Org.
Design /
Culture
(Aritzia,
Foxtons)

Heritage

(BMW,
Haier)

Scale

(LIXIL, Nien
Made)

Sustainable
excess
returns

R&D / Tech
Superiority

(Alphabet)

Network
Effects

(Facebook,
Alibaba)

Visual Real
Estate

(Tencent,
Melco)

Large TAM
(Facebook)

New
Distribution
Channels

(Pandora, Nien
Made)

Sustained
growth

New Products
(Nintendo)

New Brands

(American Eagle
Oulffitters,
Aritzia)

New Adjacency
(ASOS)

Share Gainer

(Planet Fitness,
TCS)




I The world has changed
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Source: https://www.businessinsider.com.au/amazon-sydney-warehouse-2018-8; https://crowdmedia.com/blog/making-or
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Paid partnership with specialk

brihallofficial #ad Bringing in the end of
this year £ . Time to go even harder next
year with a little help from @specialk -
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#FuelYourResolution challenge?

Load more comments
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everything you do, you deserve every
ounce! Thank you and I'll never forget
how you showed me how to make lipstick
out of crayons sis # L lol, you're really
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25,697 likes

DECEMBER 28, 2017
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I Categorising the landscape
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I Asos — a well priced Disruptor

Hey, you're new here!
Get 20% off i hen you spend $40 with code: ASOSNEWLOVE
=y

Free shipping & ret ASOS DESIGN and 850+ brands

10 Source: Company website. @



I PIBF ownership history of Asos
A history of capitalising on market fear
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Source: FactSet Research Systems. Circled areas indicate the time of initial investment in the stock, and significant additional purchases. It does not indicate all buying and

selling in the stock. Past performance is not a reliable indicator of future returns. A reference to “PIBF” is a reference to the Platinum International Brands Fund.




I Nien Made — a cheap Thriver

® NienMade

12 Source: Company website. @



I PIBF ownership history of Nien Made

Building a position into a quality company at sensible prices

500
450
400
350
Add
300
250 Initial

Investment
200

Share Price TWD

150
100
50

0
May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21  Mar-21 Apr-21

Share price (RHS)

Source: FactSet Research Systems. Circled areas indicate the time of initial investment in the stock, and significant additional purchases. It does not indicate all buying and

selling in the stock. Past performance is not a reliable indicator of future returns. A reference to “PIBF” is a reference to the Platinum International Brands Fund.




Platinum International Brands Fund

Net geographical and currency exposures as at 30 April 2021

Europe: 28%
Includes:
Eastern Europe: 7%
UK: 5%
Nordic Europe: 5%

USA: 11%
Long: 22%

] 0,
Short: -11% Asia-Pac: 28%

Includes:
Greater China: 29%
ASEAN: 2%
Japan: 2%

Major effective currency exposures
USD & HKD European AUD JPY Other Asian Chinese RMB
7% 34% 6% 6% -2% 0%

Source: Platinum. Exposure represents the fund’s exposure to the relevant countries/regions as a %of the fund’s total market value of investment positions, taking into account direct and indirect long

and short securities and derivative positions. Refer to disclaimer slide at the end of the presentation for information on long/short exposure. The currency exposure of the fund is calculated as a %of the
fund’s net asset value, with expo sure through cash, forwards, long and short direct and indirect securities and derivative positions. Actual exposures may be changed from time to time by Platinum.
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Platinum International Brands Fund

Net emerging and developed market exposure for the period 30 April 2011 to 30 April 2021

80%

70%

e Developed Markets
60% 35.8%

50%

40% e Emerging Markets
33.8%

30%
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10%

0%
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Source: Platinum. Exposure represents the fund’'s exposure to emerging and developed markets over the specified time period as a %of the fund’s total asset value, taking into account direct and indirect long and short securities and derivative positions. Actual exposures
may be changed from time to time by Platinum.

@




I Platinum International Brands Fund

Fund exposure for the period 30 April 2011 to 30 April 2021

100% 1
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16

Source: Platinum. Exposure represents the fund’'s exposure over the specified period as a %of the fund’s net asset value, to direct and indirect long and short securities and derivative positions. Refer to disclaimer slide at the conclusion of the presentation for information @

on long/short exposure. Actual exposures may be changed from time to time by Platinum.




I In summary
Consumer is a lucrative sector and changes occur rapidly

Rapid change creates mispricing

For 21 years our process has identified and capitalised on consumer
opportunities resulting in strong outcomes for investors
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Platinum International Brands Fund

Fund overview and manager

® ®© & & © o

19 Source: Platinum

Launched in 2000 when the market loved technology and ignored “everything else”

Invests in consumer-focused product and service companies with well recognised brands

Portfolio constructed in accordance with Platinum’s Investment Strategy

Return drivers a combination of “brand and franchise returns” and the “reappraisal of neglect”

Portfolio favours good (or improving) brand management into growing consumer markets

Does not invest in business-to-business brands, intermediated brands (e.g. prescription medication) or tobacco

James Halse

Portfolio Manager for Platinum Japan Fund and Platinum International Brands Fund, Team Leader
(Consumer)

Joined Platinum in 2011
Previous experience as an equity analyst at CP2 and as a tax consultant for Deloitte.
CFA, BA, LLB Hons, LLM Hons (Auckland)



I Platinum International Brands Fund

Investment performance: bull & bear market view since inception to 30 April 2021

Fund performance vs MSCI AC World net index (AUD), cumulative and by market trend, since inception
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Source: Platinum and Factset Research Systems. Refer to disclaimer slide at the end of the presentation for information on the fund performance calculation and the index.

20 Platinum does not invest by reference to the weightings of the index. The index s provided as areference only. Past performance is not a reliable indicator of future performance.




I Platinum International Brands Fund

Performance and drawdown summary since inception to 30 April 2021

3months 6 months 1 year 3 years 5 years 7 years 10years Since inception
(%) (%) (%) (% p.a) (Y p.a.) (% p.a) (Yo p.a) (% p.a)
Platinum International Brands Fund 13.0 334 52.8 12.6 16.8 13.6 134 13.3
MSCI AC World netindex (AUD) 8.9 16.6 235 12.5 13.6 12.8 13.0 4.2
120% 1600%
= Platinum International Brands Fund drawdown (LHS)
i 1400%
100% MSCI AC World net index (AUD) drawdown (LHS)
= Platinum International Brands Fund cumulative retums (RHS) 1200%
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Source: Platinum and Factset Research Systems. Refer to disclaimer slide at the end of the presentation for information on the fund index performance calculation and the

21 index. Drawdown shows the cumulative loss at a point in time from the point of the immediately preceding performance high. Platinum does not invest by reference to the weightings of the index. The
indexis provided as areference only. Past performance is not a reliable indicator of future returns.




I Platinum International Brands Fund

Drawdown summary since inception to 30 April 2021

Platinum International Brands Fund MSCI All Country World net index (AUD)
Max drawdown -25.4% -47.6%
Max Length of drawdown 30 months 159 months
Period May 07 to Nov 09 Oct 00 to Jan 14
0%

-5%

-10%

-15%
S -20%
(o]
2 osu
9 - 0
a

-30%

-35%

-40%

-45% e Platinum International Brands Fund drawdown

-48% = MSCI AC World net index (AUD) drawdown
-50%
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Source: Platinum and Factset Research Systems. Refer to disclaimer slide at the end of the presentation for information on the fund index performance calculation and the
index. Drawdown shows the cumulative loss at a point in time from the point of the immediately preceding performance high. Platinum does not invest by reference to the weightings of the index. The
indexis provided as areference only. Past performance is not a reliable indicator of future returns.
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I Platinum International Brands Fund

Long position concentration as at 30 April 2021

100%
93.9%

90%
80%
70.9%
70%
60%

50%

40% 37.9%

Cumulative exposure

30%

20%

10%

0%
Top Top All
10 25 41

Source: Platinum. Cumulative exposure represents the fund's exposure to the top largest long positions in the portfolio (which includes long direct and indirect securities and derivatives) as a %of the

23 fund's gross market value.




I Platinum International Brands Fund

Performance summary, as at 30 April 2021

3 months 6 months 1 year 3years 5 years 7 years 10 years Since inception
(%) (%) (%) (%pa) (Wpa) (Wpa) (%pa) (% p.a.)
Platinum International Brands Fund 13.0 33.4 52.8 12.6 16.8 13.6 13.4 13.3
MSCI AC World net index (AUD) 8.9 16.6 23.5 12.5 13.6 12.8 13.0 4.2
Relative return 4.1 16.8 29.2 0.2 3.2 0.8 0.4 9.0
Calendar Fund Index Relative
Year/s (%) (%) (%)
Cumulative return based on $20,000 invested since inception 2000-2004 97.3 (31.6) 128.8
2004-2009 52.3 7.8 44.5
$300,000 _ ) 2010 15.9 (1.1) 17.0
——PIBF: 1,261.2% 2011 ©.1) 7.4) w7

$250,000 =—MSCl: 138.3% 2012 26.1 14.7 11.4
2013 31.1 42,5 (11.4)

$200,000 2014 0.4 13.9 (13.4)
2015 8.0 9.8 (1.9)

2016 9.4 8.4 1.0

$150,000 2017 295 148 147
2018 (8.0) 0.6 8.7)

$100,000 2019 20.9 26.8 (5.9)
2020 19.0 5.9 13.1

o M == = 20 =

$0

2000 2003 2006 2009 2012 2015 2018

Source: Platinum Investment M anagement Limited and Factset Research Systems. Fund inception date is 18 May 2000. Refer to disclaimer slide at the end of the presentation for

24 information on fund performance calculation and the index. Platinum does not invest by reference to the weightings of the index. The indexis provided as areference only. P ast
performance is not a reliable indicator of future returns.




I Platinum International Brands Fund

Long cyclical sector exposure for the period 30 April 2011 to 30 April 2021

60%
e Cons
50% Discretionary
42.6%
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20.2%
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16.8%
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25 of the presentation for information on long/short exposure. Actual exposures may be changed from time to time by Platinum. Sectors are defined using the GICS framework. Cyclical sectors have been defined using the GICS sector inclusions in the M SCI Cyclical Sectors
Index.

Source: Platinum. Exposure represents the fund’s long exposure to the relevant sectors over the specified time period as a % of the fund’s total asset value, taking into account direct and indirect long securities and derivative positions. Refer to disclaimer slide at the end @




Platinum International Brands Fund

Fund net exposure for the period 30 April 2011 to 30 April 2021

100%
90%

Total net exposure
69.5%
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60%
= == Average net exposure

78.3%
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Source: Platinum. Exposure represents the fund’s invested and average invested positions over the specified time period as a % of the fund’s net asset value, taking into account direct and indirect long and short securities and derivative positions. Actual exposures may be @

changed from time to time by Platinum.




I Platinum International Brands Fund

Net geographical & sector exposure as at 30 April 2021

Cyclical Defensive
Info Cons Industrials M aterials Financials  Real Estate Comm Health Care Utilities Cons Ener Other Total
Technology Discretionary Services Staples v
Greater China
& india 2.4% 6.8% 24.0%
Japan 3.3% 1.3% 2.3%
Other Asia
North
America 6.3% 2.1% 10.9% 14.0%
Europe 10.4% 12.3% 1.2% 3.4%
Other
Sector Total 3.3% 16.8% 20.2% (1.3%) 69.3%
Cyclical/
Defensive 75.6% (1.3%) (5.0%) 69.3%
Total

27

Source: Platinum. Exposure represents the fund’'s exposure to the relevant countries/regions and sectors, respectively, as a %of the fund’s total asset value, taking into account direct or indirect securities and derivative positions. Actual exposures may be changed from
time to time by Platinum. Sectors are defined using the GICS framework. Cyclical and defensive definitions are based on the GICS sector inclusions to the M SCI Cyclical and Defensive Sectors indexes.



Platinum International Brands Fund

Net geographical & sector exposure relative to MSCI AC World Index as at 30 April 2021

Cyclical Defensive
Tecl!l-:zlogy Dis(g;?osnary Industrials ~ Materials ~ Financials ~Real Estate S(;rov?lz‘s Health Care Utilities S(t::p'::s Energy Other Total
Greater chinal - (1.29) 5.8% (5.0%)
Japan (2.3%) 1.8% (1.4%) (4.8%)
Other Asia (2.4%)
A,r\\"noerrti:a (5.2%) (1.7%) (6.2%) (1.8%) 5.1% (7.7%) (1.8%) (9.3%) (2.9%)
Europe (1.1%) 8.5% (2.5%) (1.4%) 8.7% (2.6%) (1.6%) 9.0%
Other (1.3%) (3.9%)
Sector Total (6.9%) (5.6%) (2.4%) 11.5% | (11.5%) (3.2%) (9.3%) (5.2%) (5.0%) | (29.6%)
Cyclicall
De;irzz:ve 4.6% (29.2%) (5.0%) | (29.6%)

Source: Platinum. Exposure represents the fund’'s exposure to the relevant countries, regions and sectors, respectively, as a %of the fund’s total asset value, taking into account direct or indirect long and short securities and derivative positions. Refer to disclaimer at the

conclusion of the presentation for information on the index and long/short exposure. Platinum does not invest by reference to the weightings of the index. The index s provided as a reference only. Actual exposures may be changed from time to time by Platinum. Sectors

are defined using the GICS framework. Cyclical and defensive definitions are based on the GICS sector inclusions to the M SCI Cyclical and Defensive Sectors indexes. Net exposure is relative to the M SCI All Country World Index.

28




I Platinum International Brands Fund

Geographical & sector contributions to performance from 30 April 2018 to 30 April 2021

Cyclical Defensive
Info Cons Industrials M aterials Financials Real Estate Comm Health Care Utilities Cons Ener Other Total
Technology Discretionary Services Staples v
Greater China 0 0 0 0 0 0
& India 3.4% 0.7% 0.3% 2.9% -0.1% 2.0%
Japan 1.0% 0.4% 0.1% -0.3% -0.1% 1.2%
Other Asia -0.6% 0.1% -0.4% -0.8%
North
America -0.7% - -1.0% 1.4% 8.4% -4.0% -1.3% 20.5%
Europe -0.3% 11.3% 8.7% -0.6% 4.1%
Other 0.3% -1.6% -0.4% -0.2% -0.3% -0.8% -0.5%
Sector Total W -0.3% 0.4% 10.7% -0.6% 7.1% 0.3% - -2.0% 42.6%
Cyerpet 46.9% -2.3% 20% | 42.6%
Cash &FX 5.1%
Total 47.6%

Source: Platinum. The table represents the contribution to the fund’s return of securities of relevant countries/regions and sectors, for the specified time period, taking into account direct and indirect long and short securities and derivative positions.'Cash & FX'
29 represents the contribution to the fund's return of physical cash and currency derivatives. Sectors are defined using the GICS framework. Cyclical and defensive sectors have been defined using the GICS sector inclusions in the M SCI Cyclical Sectors Indexand M SCI
Defensive Sectors Index. P ast performance is not a reliable indicator of future returns.

@




I Asos — a well priced Disruptor

® An English multi-brand online apparel retailer with an
original focus on selling copies of celebrity-worn pieces.

® Focused on branding, and viral marketing through
editorial content and social media.

@ Core demographic is twenty-something fashion-forward
women.

@ Unlike so many online retailers, Asos achieved
profitability quickly, and has grown rapidly maintaining
that profitability.

@ Transient issues have given us the chance to acquire
meaningful stakes at attractive valuations.

30 Source: Company website, company filings, FactSet Research Systems. Correct as at 18 May 2021.




I Nien Made — a plucky Thriver

® A Taiwanese, low-cost manufacturer of window
coverings.

® NienMade

@ Operations in Taiwan, China and the US.

@ Solid growth track record of 10% p.a. plus, primarily
through market share gains.

® The market leader in ready-made blinds globally.
® |s expanding into custom made blinds and shutters.

® We've been able to buy into the stock at attractive
valuations (5% earnings yield, 3% dividend yield) amid
fears regarding the growth of the US housing market
due to Covid-19.

31 Source: Company website, company filings, FactSet Research Systems. Correct as at 18 May 2021.




I Platinum International Brands Fund

Top 10 holdings as at 30 April 2021

Holdi Market  Debt Price-to- Earnings Price-to- Dividend
Company Country Sector 0 o/lng Capitalisation (NTM*, earningsratio Yield book yield
0 (US$bn) USS$bn) (NTM*) (NTM*) ratio  (NTM¥)
Facebook Inc. United States  COMmunication g 5 9321 -93.4 23.5x 4.3% 7 0.0%
Senices
Alphabet Inc. United States  COMmunication g 1,597.2 -138.2 26.6x 3.8% 7 0.0%
Senices
Tencent China Communication ¢ 7653 255 30.8x 3.2% 6.5x 0.3%
Senices
Alibaba.com China Consumer 4.7 589.6  -78.3 20.4% 4.9% 4.1x 0.0%
Discretionary
TCS Group Holding Russia Financials 4.0 14.9 -0.4 17.4x 5.7% 8.7x 0.9%
ASOS Plc United Consumer 35 69 0.2 30.4x 3.3% 4.5x 0.0%
Kingdom Discretionary
Lixil Group Japan Industrials 3.3 8.2 4.3 17.5x 5.7% 1.5x 2.6%
Nien Made Ent Taiwan Consumer 3.1 43 02 20.1x 5% 7.3x 3.2%
Discretionary
Sberbank Russia Financials 3.1 95.2 n/a 6.4x 15.5% 1.4x 7.8%
Planet Fitness United States  COnSumer 2.8 68 14 61.5x 1.6% 9.4x  0.0%

Discretionary

*NTM: Next twelve months

32 Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM . Market capitalisation is the public market value of the company's listed equity. Sectors are defined using the GICS framework. @



I Platinum International Brands Fund

Top positions as at 30 April 2021: #1 Facebook Inc. (5.7%)

Investment case in brief 3 year price movement
@ Amid great uncertainty comes great 330
opportunity. We view Facebook as a 90
social utility, growing earnings even as
large chunks of its business are yet to be 250
monetised.
210
@ This is a capital light, high margin, high 170

growth business which provides real utility

. 130
to users and advertisers.
Apr 2018 Apr 2021

@ Scandal surrounding the harvesting of user Vrket Capialisaton Debt Earnings per share (EPS)

data by external parties created great (US$bn) (NTMF, USsbn) 970w F()'i year Ef::)sensus

uncertainty about regulatory and user

. - 0,

responses. This gave us the chance to 9218 89.0 23%

buy Facebook roughly as cheaply as it has —— ' ' - .

ever traded on earnings multiples. e % Price-o-book rato e

23.7x 7.2x 0.0%

*NTM: Next twelve months

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus

or warranties are made by Platinum as to their accuracy or reliability.

33 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company's listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations @



I Platinum International Brands Fund

Top positions as at 30 April 2021: #2 Alphabet Inc. (5.2%)

Investment case in brief 3 year price movement

@ The parent company of Google. 2500
2,200

@ Contains "free options"” like Waymo
autonomous cars and Nest home 1,900
automation. 1600

® We were able to buy Alphabet when the 1,300
market was fretting about transition to

. 1,000
mobile.
Apr 2018 Apr 2021
Market Capitalisation Debt E:)T[;:g(z pe;;rs::r:ze(::uss)
(US$bn) (NTM*, US$bn) 9 e
per annum)
1597.8 -139.5 27%
Price-to-earnings ratio . ) Dividend yield
(NTM) Price-to-book ratio (NTMF)
27.2x 7.3 0.0%

*NTM: Next twelve months

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus
34 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company’s listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations
or warranties are made by Platinum as to their accuracy or reliability.

@




I Platinum International Brands Fund

Top positions as at 30 April 2021: #3 Tencent (5%)

Investment case in brief 3 year price movement
@ Tencent has an amazing market positionin ~ "*°
China, with dominance in gaming and chat 620
services and a strong position in
payments. 530
440

@ Given investor scepticism about China in
general we were able to buy at a discount 350
to Western peers, despite faster growth

. . - 260
and higher profitability.
Apr 2018 Apr 2021
Market Capitalisation Debt E:)T[;:g(z pe;;rs::r:ze(::uss)
(US$bn) (NTM*, US$bn) 9 e
per annum)
769.6 -23.0 8%
Price-to-earnings ratio . ) Dividend yield
(NTM) Price-to-book ratio (NTMF)
31.4x 7.1x 0.3%

*NTM: Next twelve months

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus

or warranties are made by Platinum as to their accuracy or reliability.

35 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company's listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations @



I Platinum International Brands Fund

Top positions as at 30 April 2021: #4 Alibaba.com (4.7%)

Investment case in brief 3 year price movement

® An information tech behemoth - the 330
biggest online marketplace in the world,

290
with strengths in payments and big data.
250
@ Given investor scepticism about China in 210

general we were able to buy at a discount
to Western peers, despite faster growth 170
and higher profitability.

130
Apr 2018 Apr 2021
Market Capitalisation Debt E:)rvr;ltzg(z pe;rs::r::ésspuss)
(US$bn) (NTM*, US$bn) 9 e
per annum)
628.3 -91.0 22%
Price-to-earnings ratio . . Dividend yield
(NTM) Price-to-book ratio (NTMF)
20.6x 4.4x 0.0%

*NTM: Next twelve months

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus

or warranties are made by Platinum as to their accuracy or reliability.

36 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company's listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations @



I Platinum International Brands Fund

Top positions as at 30 April 2021: #5 TCS Group Holding (4%)

Investment case in brief 3 year price movement
@ London-listed TCS owns fast-growing ot
Russian online bank Tinkoff, which was 51
founded by Russia’s answer to Richard
Branson, Oleg Tinkov. Recent earnings 41
growth has been running at greater than a
30% p.a.
21
@ Management has been handed over to
professionals, with the bank now run by Y
Englishman Oliver Hughes, who joined Apr2018 hpr 2021
early on from Visa' Market Capitalisation Debt Earnings per share (EPS)
(USSbn) (NTM*, US$bn) growth (2 year consensus
@ We built a position in 2019 amid the ber annum)
depths of an emerging market sell off and 115 15 25%
performance has lifted into our top ten . — —
holdings. Pnce—toi;zi\rr'\r;lir)]gs ratio Price-to-book ratio DMS\T_P;};IEM
14.2x 4.6x 1.1%

*NTM: Next twelve months

37 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company’s listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations
or warranties are made by Platinum as to their accuracy or reliability.

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus @



I Platinum International Brands Fund

Top positions as at 30 April 2021: #6 ASOS Plc (3.5%)

Investment case in brief 3 year price movement
@ UK-listed ASOS has built a global o0
business from its position as the UK’s s
leading multi-brand online fashion retailer,
with a focus on the “20-something” 44
demographic. a

@ The company generated growth in sales of 22
28% p.a. and EBIT 18% p.a. between

11
2013 and 2018.
Apr 2018 Apr 2021
@ A series of factors in late 2018, which — Earnings per share (EPS)
Market Capitalisation Debt
were manageable and/or temporary, saw a (USSbn) (NTM*, US$bn) growth (2 year consensus
. . . . ’ per annum)
profit warning in early 2019 which allowed
. ; 7.2 0.2 14%
us to buy at valuations not seen since the
GFC. ) ' ' B )
Pnce—toi;zi\rr'\r;ll*r)]gs ratio Price-to-book ratio DMEi'\vls?'\tjl*);leld
32.9x 4.7x 0.0%

*NTM: Next twelve months

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus @

38 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company's listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations
or warranties are made by Platinum as to their accuracy or reliability.




Platinum International Brands Fund

Top positions as at 30 April 2021: #7 Lixil Group (3.3%)

Investment case in brief 3 year price movement

@ Japanese home fittings and building 3,300

materials, which has bought brands like 2.900
Grohe and American Standard.
2,500
@ The assumption that a Japanese building 2100
materials producer could never grow or
improve profitability gave us the chanceto 1700

buy well.
1,300
Apr 2018 Apr 2021
Market Capitalisation Debt E:)T[;:g(z pe;;rs::r:ze(::uss)
(US$bn) (NTM*, US$bn) 9 e
per annum)
85 4.8 28%
Price-to-earnings ratio . ) Dividend yield
(NTM) Price-to-book ratio (NTMF)
19.1x 1.6x 2.4%

*NTM: Next twelve months

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus

39 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company's listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations
or warranties are made by Platinum as to their accuracy or reliability.

@




I Platinum International Brands Fund

Top positions as at 30 April 2021: #8 Nien Made Ent (3.1%)

Investment case in brief 3 year price movement

® Nien Made is a low-cost manufacturer of 480

window coverings with a solid growth track 420
record, primarily through market share
gains. 360
300
@ The company has a track record of 10%-
plus growth, is the market leader in ready- 240
made blinds globally and is expanding into

. 80
custom made blinds and shutters. !
Apr 2018 Apr 2021
@ We were able to buy into the stock at — Earnings per share (EPS)

. . . . Market Capitalisation Debt

attractive valuations (5% earnings yield, (USSbn) (NTM*, US$bn) growth (2 year con)sensus
. . . . . erannum
3% dividend yield) in 2020 amid fears .

. . - 0,
regarding the growth of the US housing a4t 03 15%
market due to Covid-19.

Price-to-earnings ratio . ) Dividend yield
(NTM) Price-to-book ratio (NTMF)
22.4x 8.6x 2.9%

*NTM: Next twelve months

40 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company’s listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations
or warranties are made by Platinum as to their accuracy or reliability.

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus @



I Platinum International Brands Fund

Top positions as at 30 April 2021: #9 Sbherbank (3.1%)

Investment case in brief 3 year price movement

® Russia's dominant universal bank. 330
300
® Sberbank has survived war and revolution.
270
240

@ We were able to buy very cheaply amid
investor loathing of Russia given oil price 210
weakness and war in the Ukraine.

180
Apr 2018 Apr 2021
Market Capitalisation Debt E:)T[;:g(z pe;;rs::r:ze(::uss)
(US$bn) (NTM*, US$bn) 9 e
per annum)
894 na 22%
Price-to-earnings ratio . ) Dividend yield
(NTM) Price-to-book ratio (NTMF)
6.4x 1.4x 8.1%

*NTM: Next twelve months

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus

41 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company’s listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations @

or warranties are made by Platinum as to their accuracy or reliability.



I Platinum International Brands Fund

Top positions as at 31 May 2021: #10 Planet Fitness (2.8%)

Investment case in brief 3 year price movement
@ Planet Fitness listed in 2015 and with its 89
2,000 low-cost gyms, the company has 79
become the USA’s dominant gym
brand/franchisor. 69
59

@ PF’s success is due to its ability to recruit
members who are new to using gyms, 49
through extremely low pricing,

. 39
membership that can be cancelled at any
. . . L . May 2018
time with no fee, and its low-intimidation Y
atmosphere. i
p Market Capitalisation Debt Earnl:gs per share (EPS)
(USSbn) (NTM*, US$bn) growth (2 year con)sensus
. . erannum
® Covid-19 related shutdowns provided us . .
with the opportunity to buy the stock on low 6.8 L4 562%
valuations of our expected longer term . ' ' - .
earnings. Pnce—toi;zi\rr'\r;ll*r)]gs ratio Price-to-book ratio DMEi'\vls?'\tjl*);leld
61.5x -9.4x 0.0%

*NTM: Next twelve months

Source: Platinum and Factset Research Systems. Dividend and earnings are Factset mean consensus estimates for the NTM. 2 year EPS growth is calculated as the annualised growth of the company’'s EP S from its last fiscally reported figure to the Factset consensus @

42 estimate for the fiscal year 2 years later. M arket capitalisation is the public market value of the company’s listed equity. The market commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. No representations
or warranties are made by Platinum as to their accuracy or reliability.




I Disclaimer

This presentation has been prepared by Platinum Investment Management Limited ABN 13 050 064 287, trading as Platinum Asset Management (“Platinum”). Platinum is the responsible entity and
issuer of units in the Platinum Trust® Funds (the "Funds", each a “Fund”). The Platinum Trust® Product Disclosure Statement No. 12 dated 15 November 2019 (the "PDS") provides detail about the
Funds. You can obtain a copy of the PDS from Platinum’s website www.platinum.com.au, or by contacting Investor Services on 1300 726 700 (Australian investors only), or 0800 700 726 (New Zealand
investors only), or 02 9255 7500, or via invest@platinum.com.au.

The information contained in this presentation is general information only and not intended to be financial product advice. It has not been prepared taking into account any particular investor’s or class of
investors’ investment objectives, financial situation or needs, and should not be used as the basis for making investment, financial or other decisions. You should read the entire PDS and consider your
particular investment objectives, financial situation and needs prior to making any investment decision to invest in the Fund. You should also obtain professional advice prior to making an investment
decision.

Commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. While the information in this presentation has been prepared in good faith and
with reasonable care, no representation or warranty, express or implied, is made as to the accuracy, adequacy or reliability of any statements, estimates, opinions or other information contained in the
presentation, and to the extent permitted by law, no liability is accepted by any company of the Platinum Group® or their directors, officers or employees for any loss or damage as a result of any
reliance on this information. Some numerical figures in this presentation have been subject to rounding adjustments.

Unless otherwise expressly stated, investment returns for the Funds have been calculated using the relevant fund’s NAV unit price (C Class) and are pre-tax, net of fees and costs and assume the
reinvestment of distributions. The investment returns shown are historical and no warranty can be given for future performance.

Any reference to long positions in this presentation means a position which the portfolio holds in an attempt to benefit from an increase in value of the underlying security of the position. Any reference to
short positions means a position in which the portfolio holds in an attempt to benefit from a decrease in value of the underlying security of the position. Accordingly, long positions represent the fund’s
exposure to direct long securities positions and indirect long securities/index positions through derivatives, and short positions represent the fund’s exposure to direct short securities positions and
indirect short securities/index positions through derivatives, each as a percentage of the fund’s market value.

Where the returns are calculated relative to the MSCI Indices, it should be noted that prior to 31 December 1998, the gross MSCI Index was used as the net MSCI Index did not exist. MSCI data has
been sourced from RIMES Technologies. All data where MSCI is referenced is the property of MSCI. No use or distribution of this data is permitted without the written consent of MSCI. This data is
provided “as is” without any warranties by MSCI. MSCI assumes no liability for or in connection with this data. The MSCI information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment
advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or
guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of
this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims
all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this
information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost
profits) or any other damages. (www.msci.com)



mailto:invest@platinum.com.au

